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1) BEh=HMBMiHEE 4.55 27T, SGHEEFR 19.30 B¥ESXK, it
2022Q2 7=, MENEFTEES 2000 HESK ( SEERERLES );

2 ) PUHATR BffiH#&3A 3.68 1270, GLLETR 15.70 BFSkK, ERIERI=
HIR P ER NEETEHIHT REREIR, KNS EIE~ AR
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BEXHE
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B ARTEEBERTT) 1,316.15
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HEMERBESSIBRMLE, 25 2020 £BKHSEFRSIA 15.05%, f7d
RARMBOE .

RNEETFTFREH, BRET RAREDZOH, FOFT KERHIZIEE)
BEmEREMNE, KERK=EriE.

toh, NEIRMRMERIBINTREY 7T, R =HAPUERML I B IR R, &=
MAKESE BIRFHEAN RS R ORI BB L8], ARNENKEARIK
ENTIRE

EEEIFYEMENIE LK. MERARAURARTICRENERES
M, BT 2021 FERFAFN, £ “EN” 1F4&, FHIFUtLT 21723
S 24.55. 30.41. 37.64 127T, XINIAEHEFEHS B/ 5.03. 6.46. 7.96
1275 (2021 FFABTRURE S 5.55 1278 ), EPS 489 1.25, 1.61, 1.98
TT, 21~23 FFEXIN P/E 9879 26.27X. 20.44X. 16.60X,

MBSIRDR: BIREMREENG, EfREERZERKKE, FaEiRBMr
RITERZE .

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,553.54 1,850.29 2,455.09 3,040.50 3,764.18
HER (%) 11.15 19.10 32.69 23.85 23.80
EBITDA(E G 7T) 436.25 589.45 590.43 783.48 932.02
EHEERTT) 284.60 410.92 502.75 646.05 795.57
HER (%) 24.66 44.38 22.35 28.50 23.14
EPS(TT/BR) 0.71 1.02 1.25 1.61 1.98
THEER(P/E) 46.40 32.14 26.27 20.44 16.60
MISEE(P/B) 14.39 7.26 5.85 478 3.97
THEEZEP/S) 8.50 7.14 5.38 4.34 351
EV/EBITDA 0.00 20.23 20.80 15.44 12.25
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4334 42639 983.08 1,139.67 1,791.28 Bl 1,553.54 1,850.29 2,455.09 3,040.50 3,764.18
Jodlvetizsavldl s 219.14 265.72 429.89 414.69 421.79 BAlpgA 975.95 1,167.16 1,488.64 1,838.62 2,266.03
FRAS TR 19.24 24.24 12.98 40.08 28.74 Bl RN 13.74 13.86 18.41 2311 28.61
5% 255.45 32541 394.10 494.42 569.01 B EA 12337 77.16 175.05 221.71 289.09
it 2561 287.82 13281 148.28 212.98 EEEA 69.66 79.40 104.34 124.66 171.27
mabEEAT 562.77 1,329.58 1,952.85 2,237.14 3,023.81 MEER 55.94 58.37 81.02 97.30 131.75
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (2.16) 34.24 0.30 1.20 (0.83)
EIER= 556.59 498.11 574.97 653.84 672.42 RrEmER% (5.86) (4.62) (5.50) (5.00) (4.00)
EREIR 8.37 90.49 90.29 102.18 91.31 NRMEZNWER 7.49 0.00 (37.50) 5.00 9.17
TR F= 111.13 139.26 134.13 129.00 123.87 BRSNS (5.24) 2.07 (3.67) (6.00) (6.00)
Hifty 52.32 12.94 1953 22.64 28.00 Hitb (10.19) (22.66) 82.35 2.00 (6.33)
ERMBE=AL 728.41 740.80 818.92 907.66 915.59 BEFE 330.84 445.33 551.65 737.90 885.43
BrEgit 1,291.18 2,070.38 2,771.77 3,144.80 3,939.40 BASMIN 0.39 0.05 21.80 7.41 9.75
FZHAMERR 120.60 0.00 100.00 80.00 70.00 B 0.23 1.98 0.85 1.02 1.28
JUAREEISIVENIL S 76.18 80.35 106.77 13217 162.24 gz 331.01 443.39 572.61 744.30 893.90
Hit 116.69 118.17 249.05 111.68 322.29 s 46.40 3247 69.86 98.25 98.33
bzl =y 313.47 198.52 455.82 323.85 554.53 EFE 284.60 410.92 502.75 646.05 795.57
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 284.60 410.92 502.75 646.05 795.57
Hith 59.73 53.83 57.55 57.03 56.13 SRS (T) 0.71 1.02 1.25 1.61 1.98
eI sRA LT 59.73 53.83 57.55 57.03 56.13
bdi=giy 373.19 252.34 513.37 380.88 610.67
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 360.00 400.09 402.25 402.25 402.25 23573
BARRTR 63.57 593.63 593.63 593.63 593.63 Bl 11.15% 19.10% 32.69% 23.85% 23.80%
B 552.04 1,435.43 1,856.15 2,361.67 2,926.48 BRI 67.11% 34.60% 23.88% 33.76% 19.99%
Hith (57.62) (611.11) (593.63) (593.63) (593.63) IHEFEAREFIE 24.66% 44.38% 22.35% 28.50% 23.14%
BRAFRR AT 917.99 1,818.04 2,258.40 2,763.92 3,328.73 RFIEEH
REFRARR E R 1,291.18 2,070.38 2,771.77 3,144.80 3,939.40 ESES 37.18% 36.92% 39.37% 39.53% 39.80%

e 18.32% 22.21% 20.48% 21.25% 21.14%

ROE 31.00% 22.60% 22.26% 23.37% 23.90%

ROIC 36.99% 47.13% 36.75% 48.03% 4757%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 284.60 41092 502.75 646.05 795.57 Tl 28.90% 12.19% 18.52% 12.11% 15.50%
IR 59.23 73.43 38.47 4438 47.42 B RIRE 8.42% -23.45% -39.10% -38.34% -51.71%
[ug=E3z] (3.96) 32.92 0.30 1.20 (0.83) maptLE 1.80 6.70 4.28 6.91 5.45
RERIRK 5.24 (2.07) 3.67 6.00 6.00 AR 0.98 5.06 342 5.38 4.43
BnReTH (35.27) (246.33) 4536 (234.97) 107.99 Bistth
He 31.00 135.67 (37.50) 5.00 9.17 RIKTR B = 7.00 7.63 7.06 7.20 9.00
FEFNETR 340.84 404.55 553.05 467.66 965.31 FIREEE 6.79 6.37 6.82 6.84 7.08
B 217.60 127.72 106.28 13051 50.90 LEFEER 1.32 1.10 1.01 1.03 1.06
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (476.25) (483.00) (139.95) (279.85) (124.68) gl 0.71 1.02 1.25 1.61 1.98
BREDIS R (258.65) (355.27) (33.67) (149.33) (73.78) BREENER 0.85 1.01 1.37 1.16 2.40
RN 120.60 0.00 100.00 80.00 70.00 BRER 2.28 452 5.61 6.87 8.28
BRI RS 9237 597.49 104.34 83.80 85.83 B
Hity (340.18) (206.45) (167.02) (325.54) (395.75) =R 46.40 3214 26.27 20.44 16.60
FREDASHR (127.21) 391.05 37.31 (161.74) (239.92) mEER 14.39 7.26 5.85 4.78 3.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 20.23 20.80 15.44 12.25
B FEINE (45.02) 440.32 556.69 156.59 651.61 EV/EBIT 0.00 22.96 22.25 16.37 1291

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
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—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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